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#%F OLED BkRAF, "EMRMHEREGUSE

——Bak{E (688378.SH) mhAERER

= 98 15 H, REARSEMEERTABIEHSERARSERRRE
BRBATE (UTEFR “RAA" ) TREXSENRESEERDN, WARIE
MRS TEINEX R

=40

#55F OLED BkFHRF, EiGERMHBEHATEAUEIE. RIBIMY, WAL
RETERENKIZOAR, BAERET BREEH OLED BHI44%H#0 OLED
RERGESEZONSE%, MRERXVESEEIE, H—RERBE L RHN
e, H- BB A XBIGHEA (815 OLED B R&EL B RIS ZHEigHE)
HEIF5ER. ARETF 2025 FL¥FESMEARARSEITT 8.6 £ OLED &=
ZAMRLBERWER, WNERESHAHN 6.55 12T, B, AFRAKRSETF 8
B 12 BRWHEEERR 8.6 RABHELREERINEER, EXABARERSE
8.6 fX AMOLED &=Z&IMBMF MR {d. FEMEMEXISEESE, BREE
AFERFGIRME OLED KA1 #E. PSPI 4%l TFE Ink EMEMF .. WIE.
REENRS. ELHRE 72 OLED BVMEHENERT, A8FKEIL
M — PR ERIE PSPl MKl EEREFEME. MBEEXZIK. BilAXE
EXBEE, BARBDEMEUSIRERNILE, AN, FREETRAAZF i
HIE, 25 OLED HEXMEMERBERFIRIRIL K,

MEMEL 32T, 72 PSPIFRE. ART 9 A 11 BARAE (2025 FE
M EZEFRARENRLZITREMSR) #1TH—FEIT, ZREGINEERER
#83d 29986.21 7T, AT &% OLED Bz OMEl PSPl MR EF=EINE (2
BREN 2401270, FREBEERS 2.401Z27T) MHFTRIDES. RREITIEHH
TAREEEITNER 17.20 /B, MMEITHREL N 1743 AR, HEHKT
AT BRAR 7.0%, WRETHREERAA. BEAT. BEQBSN, &
BEENERF L ERBIRERES U (BREMk) XEXAEGFE ALY
SR,

BTN, HESTE: BELILREEESFERNYNEE, AR S5HKE OLED
TUWREFTRGRESE, £ OLED ¥ K OLED i&&Fiz I S4gHiTe
HETE, BEZMFQAREEMNIERI, BHi14EF AR 2025-2027 EBFITR
M, Fiit 2025-2027 FABIAREFE R FHR 1.27/2.44/3.54 27T, HiF ‘X
N T4k,

NPT TlEERARIAR, -GS NEERKRIE, §&ITREI(GHER
e FiHA.

REEFMTNS AERR

il 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 517 533 700 1,095 1,488
SN KR 12.73% 3.00% 31.30% 56.49% 35.88%
3REFE (§A7T) 122 90 127 244 354
IIREEFEIE KR 8.18%  -26.04% 40.85% 91.30% 45.29%
EPS (5T) 0.82 0.43 0.51 0.98 1.42
ROE (JABBXE) (##) 6.88% 5.20% 7.03% 12.19% 15.78%
P/E 32 60 51 27 18
P/B 2.2 3.1 3.6 3.2 2.9

FRRIR: Wind, RIS, RNBTIEN 2025-09-15, 2023 FAE LKA 1.49 128, 2024 FABBKRAE
79 2.08 1288, 2025 FRIUGABSRET 2.49 2.

EN (4H)

YAt 26.00 5T

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

P ARE
HVIEPES: S0930523070007
021-52523675
zhoujianuo@ebscn.com

mia¥iE

B (ZRR) 2.49
BEEIZT): 64.81
—EB{/85(T):  10.85/27.00
i3 BigFE: 198.16%

BRAEXSES

107%

78%
49%

19% 4 |
/

-10% ¥ : :
09/24 12/24 03/25 06/25
— B P300
IEs 2RI
% M 3M 1y
8RS 26.43 51.21 90.18
#a 34.30 68.23 133.13
ZERRE: Wind

FEXREFIR

MEEWRRSER, RETRERMETE, IME
1B 22 PSPI P=BE——B23R1E (688378.5H) 2025
FHFEISEMERT (2025-08-14)
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B3RS (688378.5H) KKIE S
MEkRESEFTON
FIER (77T 2023 2024 2025E 2026E 2027EjEFffEER (HH7T) 2023 2024 2025E 2026E 2027E
ELIA 517 533 700 1,095 1,488 RBE™ 2213 2,179 2,837 3,683 4,499
%N 225 260 342 497 661 HHEE 477 321 700 1,095 1,488
I IRF0RE S 51 65 119 131 143 ZRUERBE~ 0 15 15 15 15
Bie R M0 7 6 8 13 18 EIUaMKER 212 198 261 409 555
HEEA 16 15 15 22 30 RIKEiE 0 0 0 0 0
EIRER 95 99 122 186 253  EftiizuksR (&it) 3 2 2 4 5
5 &4 102 122 140 197 253 1FHE 239 240 321 472 633
st -10 -5 11 26 33 Hfttmmnars 25 35 35 35 35
BRI 3 1 12 12 12 mEHE=EH 965 822 1,349 2,052 2,760
A FIE 123 93 132 255 368 HEHTA 34 35 35 35 35
FUE S 122 89 131 251 365 KHARRAURE 71 62 62 62 62
P8 0 -1 4 8 1 EE&E™ 696 837 955 1,060 1,152
BFIE 122 90 127 244 354 THEETRE 175 137 141 143 145
DB RIS 0 0 0 0 0 FH&E 158 147 133 119 107
ARBATSFE 122 90 127 244 354 BEE 0 0 0 0 0
EPS(7T) 082 043 051 098 142 EfttdERsna 26 8 8 8 8
FEHREE AT 1,249 1,357 1,487 1,631 1,738
EHRE (R 2023 2024 2025E 2026E  2027EREENAL 436 441 1,024 1,684 2,255
BEZHAET 25 64 225 384  go7 ‘RABMER 66 61 516 873 839
V& F5E 122 90 127 244 354 VAR 119 141 185 149 132
4 B 51 65 119 131 143 MIRE 0 12 16 24 31
BEASEM 189 39 187 400 104 TRHUHGER 0 0 0 0 0
Eith 338 -130  -208 -390 206 HftumEhLAfER 4 0 0 0 0
BREREENER 173 113 238 263 238 mmifafRast 271 247 829 1,490 2,061
BRAT 204 -114 250  -250  -250 KHAfERR 0 30 30 30 30
KER AT -8 9 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 39 -8 12 -13 12 HttIERmhs 158 164 164 164 164
RIERHRE T -10 99 392 2714  -176 EREMGRA 159 194 194 194 194
AT 46 59 41 0 0 BeAHmEE 1,777 1,738 1,813 1,999 2,244
EEHT 5 24 455 357 34 BAE 149 208 249 249 249
EEAGRER -48 -19 128 303 605 A& 1,354 1,297 1,269 1,293 1,325
AT -159 -148 379 395 393 kP EFE 277 236 299 461 674
BB TN = 1,777 1,738 1,813 1,999 2,244
LIRS 0 0 0 0 0
FERER
EFIBES (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ESES 56.5% 51.2% 51.1% 54.6% 55.5% fSEHEAE 3.10% 2.80% 2.20% 2.00% 2.00%
EBITDA % 343% 27.9% 353% 354% 35.0% SEHAX 18.36% 18.56% 17.50% 17.00% 17.00%
EBIT = 239% 153% 18.3% 23.4% 254% MESHEX -1.88% -0.89% 1.61% 2.36% 2.22%
BigneFE= 23.6% 16.7% 18.8% 22.9% 245% HMEHEAE 19.67% 22.97% 19.95% 18.00% 17.00%
VAELSFIEER 236% 17.0% 18.2% 22.3% 23.8% FR{SRE 0% -1% 3% 3% 3%
ROA 5.5% 4.2% 4.5% 6.6% 7.9%
ROE (#5#) 6.9%  52%  7.0% 122% 15.8% [Eigiyo 2023 2024 2025E 2026E 2027
ZEM ROIC 7.0% 4.3% 5.5% 9.0% 12.3% 4gRRLTF 0.80 0.25 0.23 0.44 0.64
BREEWEN 0.17 0.31 0.90 1.54 3.24
(Al 2023 2024 2025E 2026E 202 7Ej-{TrEEed 11.95 8.35 7.27 8.02 9.00
BEREE 20%  20%  36% = 46%  50% ‘SREEEIA 348 256 281 439 597
TREhtbEE 3.49 3.33 1.63 1.38 1.34
RN 2.62 2.36 1.24 1.06 1.03 [t 2023 2024 2025E 2026E 2027
AN /A B RS 2663  19.13 3.32 2.21 258 PE 32 60 51 27 18
BREF/BEERS 29.49  20.95 4.72 3.80 490 pB 22 3.1 3.6 3.2 2.9
EV/EBITDA 223 385 28.1 18.8 13.9
HEBSRE: Wind, SeATESHRFT =B 3.1% 1.0% 0.9% 1.7% 2.5%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWHSRFRIESG A Z IR ERFTMES DT, UBMRNRWESE, TWVEIENRRSGE, ERAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABDAFPEILERIFIRNIESFRATAINSEHER, AREREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEX M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. &R, cBNERShEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B U RBIREFIR R MBS ARSI FINT, TR HITEZEATTEN. EEFABELT, FREFHNER
HEARIRME MR ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHKREZ RN FILHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMHE04
AFRFUEREN. ERBER#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRENITHATRABEREREESEENNK, FARKREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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